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CLASSED ASEFFORT
10 DEPRESS MARKET

Skyrocket Flights of Bethle-
hem Steel Not an Indication
. of Healthy Conditions.

REPORT OF MANY DEALS
IN BLOCKS OF BONDS

Encouraging News From Business
Field Elicited by Canvass of
the Country.

NEW YORK, April 17.—There iz no
particular reason for exultation in the
Epectacular course of some of the mar-
ket leaders on the New York Stock Ex-
change In recent weeks. The sky-
rocket flights of Bethlehem Steel,
though declared by the exchange au-
thirities to bLe absolutely free from
manipulation, do not Indicate a healthy
and normal condition, and is repulsive
to those who almm to elevate the se-
curity market from the common plane
ef a speculative board or a gambling
medlum. A stock which galns ten to
fwenty or forty points in a steady and
congistent rise covering a period of
three months or a year, with accom-
panying intrinsic inerease in valuation
and in ocutput, is a source of gratifica-
tion to all concerned: but = stock
which, 8s a result of unconfirmed ru-
morsa and absurd prophecies, gains
twenty points in a single hour, only
1o lose half of this unhealthy advance
In the next hour, has built for itself a
weak and flimsy structure that will not
endure the test of a real selling cam-
paign—the chief method of the bear
element in their efforts to depress the
market.

Some stocks have been moving much
after that fashion in recent days, and
while Bethlehem Steel has behind it
the intrinsic value and the producing
power which makes It an extremely
vialuahle property, there is no question
but that the speculative element has
i_:‘r:ﬂ‘._\' entered into the movement that
drove the price of this stock from 871
1o 155 in a single week. While Bethle-
hem Sreel has been raying neo divi-
dends, and for the time being there Is
e great probability that it will, there
Lis never been any secret about its
ETediil earning capacity, as the public
reports issued by the board of di-
rectors have been a correct presenta-
tion of the income audit assets of this
important corporation. Too much im-
portance should not be credited to the
dejuge of “war orders” now being re-
ceived and executed by the steel com-
panies, for while they are the source of
bresent profits, they represent an un-
desirable class of business as a perma-
nent proposition.

Trend of Investments.

Investment bankers report that the
buying of the better grade securities
is actively under way. Indlviduals of
large means, trustees and estates have
lately started buying bonds in substan-
tial blocks. To this is added the pur-
chasing power of those who have saved
a few thousand in the recent months
of economy and are now investing it
in securities. The result of this buying
Was seen recently in the rapid sale of
new issues and the closing out of sev-
eral old syndicates. The $4,000,000 In-
dianapolis Union Terminal bonds were
#old in a day, and $10,000,000 Chicago
Junction Railways and Union Stock
Yards bonds were marketed fn little
over two days, both Issues being of-
fered on slightly over a 5 per cent
basis Aside from these issues there
‘was little new corporate financing last
Wweek. Announcement of New Haven's
arrangements for taking care of $30,-
000,000 notes maturing May 1, under-
stood to have been practically com-
Ppleted more than a week ago, was de-
layed for some reason until this week.
Milssour!, Kansas and Texas has not
announced any plan for meeting its
$19,000,000 notes due May 1, but It Is
expected that an offer to the notehold-
ers to extend their securities some-
what similar to that made last week
by Missourl Pacific for its June 1 notes
will be made this week. Baltimore and
Ohio financing with new notes to take
care of its $25,000,000 issue, due June
1, may come at any time, when con-
ditlons seem most propitious to the
road and its bankers.

Prices of the more active bond issues
listed on the exchange have moved up
& point or more since the first of the
¥ear. For ten representative issues in
last week's active list the average gain
since January 1 has been 213 points,
This does not include the Inspiration
Copper bonds, which are up over 20
points. Last week's price changes were
small, but were generally to higher
levels. New York Central new con-
vertible debenture 6s, when {issued,
for a few weeks past, remained station-
for a few weks past, remalned station-
ary at 100%al100%;.

Canvass of Current Conditions.

President Iewis L. Clarke of the
American Exchange National Bank of
this rity made a canvass of exlsting
conditions, expressly as pertaining to
agriculture and trade, two of the im-
portant factors whose annual contri-
butlon to the country's purse Iindicates
the extent of our prosperity.

The correspondents of the American
Exchange National Bank are repre-
=entative banks located !n various
parts of the country, and it {s through
this source that expressions of =zan
suthoritative nature have been mecured.

In general, the reports indlcate an
optimistic fesling, and that bankers
and business men are handling their
affairs conservatively. They fully real-
fze that the procesa of recovery will
necessarily be slow. Our people adapt-
ad themselves quickly to the changed
conditions following the declaration of
war in Europe, and while much hard-
ship ensued, strong and successful ef-
forts were made to equallze ths bur-
den. While the Furopean nations are
nettling their disputes on the battle-
fleld, a gradual readjustment han been
st work in this country along lines
of improvement in our banking and
business systems. There has been a
etrengthening of the moral filher In
our people which will increase our
efficlency as a nation and will ald in
placing us in a position where we will
be able to compete for a share of the
thelr operations.

Summary of Opinions.

The opinionas secured have been
summarized slong divisional lines and
are as followa:

New England states—General busl-
ness conditions are fair and are show-

ing a tendency towards improvement.)

Mille in thia district producing articles
for use by forelgn nations are able to
operate their plants at nearly maxi-
mum outpul capacity. .Jewelry manu-
facturing I8 in a depressed condition,
the present output being probably not
over 50 per cent of that of normal
1imes. Woolen muanufacturers are find-
ing it difficult to obtain supplies of
wool and consequently have curtailed
their orperations.

The money market is easy, with only
a fair demand.

Middle Atlantic and central eastern
states—Except in a few lines, the out-
look for the future is encouraging and
the general opinlon is that the worst
is over.

In the coal producing states opera-
1ions have not only been affected by
the reduced demand, but strikea and
tegislution of a radical character have
haragsed the operators. There |s some
prospect, however, of increased opera-
tions in the near future,

From the lumber markets come very
unfavorable reports

The automobile industry is the bright

spot in this territory. Reports indi-
cate that the output of the principal
factories will be greater than ever be-
fore.

Money is plentiful and the demand for
it continues light.

Agriculture—Prospects for good crops
are excellent.

Northwest and central west states—
Reports from this sectlon indicate that
general trade 18, a8 a rule, somewhat
slow. This, to an extent, Is attributed
to poor reads, which in some parts
have been Impassable for a considera-
bile period of time.

Bank deposits are up several points,
while the money demand for mercan-
tile purposes is not particularly strong.

In Cotton-Growing States

South Atlantic and south central
states—The situation Iin the cotton
growing states was, until the last few
weeks, a serious one. The slump in
the volume of trade in this section was
greater than in any other part of the
country, so that a longer period _will be
required before a normal condition is
again reached. Business houses report
a fair volume of orders in sight.

The lumber situation in these states
appears to be in a demoralized condi-
tion.

The demand for coal decreased with
the reduction in the train service on

the raiiroads operating through the
gouthern states.

A hetter demand is reported for some
of the steel products, especially wire
fencing, great quantities of which are
being used by the farmersa in the grain
producing stiates.

Agriculture—Efforts have been made
to bring about a reduction in the cot-
ton acreage for 1%915. What the result
will be it is difficult to predict with any
legree of accuracy. However, it 18
definitely known that the fertilizer

“output will be cut 40 per cent or more.

While this will have some effect on
the vield, on the other hand the cost
of production will be lowered, so that
with favorable weather conditions and
a good demand for cotton the south
should find itself fAnancially easy in
the fall. Heports of a larger planted
acreage come from the states produc-
ar cane and rice,
in\f\'::tgern and Pacific states—General
business In these states is reported
only falr. The demand for money for
merecantila purposes is light. Clities on
the Pacific elope are fllled with tour-
ists, who are Ios;.\\‘ing large amounts of
s behind them,
“}'.‘Efrf,' this distrlct come further com-
plaints regarding the slt\}:\llnn in the
lumbér influstry, which is attributed
to overproduction and lack of organi-
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WEEK’S RANGE OF PRICES

Corrected to the Close of Business April 17 at
the New York Stock Exchange.

Exchange last week. High and low pric

the year 1915 to date.

Railway and Miscellancous Shares.

The following table shows the week's highest, lowest a.ng cloging prices,
individual sales and net changes of securities sold on the New

York Stock
es are also given for the year 1914 and

Week ending April 17, 1915,
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COFFEE MARKET.

NEW YORK, April 17.—The coffee fu-
tures market opened firregular, with
prices 1 point lower to 2 higher, and
only a small trade. Later the market
worked off under big port recelpts, May
ligquidation and scattered lo realiz-
ing and closed rather easy at 2 to 4
points net decline. Sales, 10,000 bags.
April, 598; May, 5.98; June, 6.05; July,
7.14; August, 7.22; September, 7.31; Oc-
tober, 7.36; November, 7.41: December,

7.47; January, 7.53; February, 7.67;
March, 7.63.

Spot steady; Rio Neo. 7. 7% : Bantos No.
4, 10%.

Rio exchange was unchanged and

there was an advance of 75 rels In the
Rio market, while Santos was un-
changed. Brazillan port receipts, 37,-
000 bags; Jundiahy receipts, 10,000
bage. Bantos clearances, 6,000 bags for
New York, and Victoria cleared 25,000

bags for New Orleans. Cost and freight
offers were unchanged.

DRY GOODS MARKET.

NEW YORK, April 17.—Cotton goods
markets today were strong and active.
Yarns were higher; linens quiet, but
firm. Burlaps were firm, while woolen
goods showed more a .

)

FINANCIAL—LOCAL

More important than milllons of _501'
lars' worth of orders for war munitions.
at least in so far as it may be _mken
as a sign of a business revival in the
United States, is the fact that the
Pennsylvania Railroad Company has
asked for bids for $20,000,000 worth of
equipment for this great system. More
importance is attached to this fact for
the reason that the Pennsylvania
usually sets the pace for the railroads
of the country and that others nre_nl-
most sure to follow. Tt is an indica-
tion in a business that has not shown
signs of revival to any appreciable ex-
tent. The gensational rise of last week
in Ameriean Locomotive was not be-
cause of orders from railroad compa-
nies, but because of a very large or-
der for shrapnel. Alr Brake and Car
Foundry, two leading equipment com-
panles, also shared in the shrapnel or-
der and their ehares advanced, but
these commissions will soon be exe-
cuted and sooner or later such orders
wlll end, and corporations that are now
making munitions will have to look
for busziness elsewhere,

The Pennsylvania's $20,000,000 of or-
ders will probably bring activity to the
steel companies not tied up with war
business.

Business interests see in the promise
of new business increased consumption
of coal and hetter freight wvolume;
while the increased consumption of
cotton and activity In copper are also
favorable signs of the times.

Dun's Review says: “Improvement
as n whole is of gratifying proportion.”

Bradstreet's says: “Passing of in-
tense pessimism B0 long ruling,
coupled with actual improvement in

many lines, 1s the dominant element
of the week's trade report.”

To Meet May 3.

The general committee of twelve ap-
pointed by the American Bankers' As-
soclation to confer with the federal
regserve board and suggest any amend-
ments to the federal reserve law that
would, in their opinion, make the re-
serve system more attractive to state
banks, will meet at Old Point Com-
fort, Va., May 2, to hear a report to be
submitted by a subcommittee, delegat-
¢d to sugpgest the necessary recom-
mendations.

Comparatively few state banks have
surrendered thelr charters.

Washington has a representative on
the committee in the person of B. F.
Saul, the president of the Home Sav-
ings Bank.

The report that will he submitted
May 3 will be interesting, as much
time has been given to its preparation
and the subject matter is vital to the

greater success of the new currency
system.

The executive committes of the
American Bankers' Association will

also meet May 3 at Old Point Comfort,
Va.

Enlarging the System.

The federal reserve board has rapeat-
edly gone on record as desiring to add
a8 many state banks and trust com-
panies to the system as possible, but it
has not been succeasful, especially with
efforts to induce the latter. Trust com-
panles claim they have to an extent
been antagonized by what they term
an infringement of their rights, through
the granting to national hanks of per-
mission to assume certain functions
which have heretofore heen considered
as pertalning excluslvely to trust com-
panies.

The national banks have chafed un-
der what they have termed the en-
trance of the trust companies !nto the
banking business, in all (ts features,
commercial and savings, and they are,
judging from the number that have
petitioned the federal reserve hoard for
the right to assume such functlons, de-
lighted at the opportunity of obtaining
a share of trust business,

Illinois specially forbids by statute
hanks other than trust companies from
dolng a trust business,

Michigan does not allow her trust
companies to do a banking business,
A brief filed by a Michigan trust com-
pany calls attention to the “incongrulty
of having states grant powers to In-
stitutions chartered by the federal gov-
ernment and of having the federal gov-
ernment confer power for performances
which are within the exclusive regu-
lation and jurisdiction of the states’

In this city the trust companies are
likely to go to the courts with the
matter, having so far obtained no sat-
{sfaction from the federal reserve
board.

Washington Stocks and Bonds.

The actlon of the local security mar-
ket, followlng the removal of all
minimum price protections, it 1a de-
clared, bears witnesa to the wisdom
of the members of the exchange iIn
taking this action. Thers wasa prob-
ably no reason why the minimums

could not, perhaps should not, have
been removed weeks ago.
Washington hanks have been the

buyers in the majority of bond trans-
actlons-uring the past week, although
the fact that rices are easler has
brought some individual Investment buy-
i

ng.

In all 669 shares of stock were
traded In during the week just ended,
with Washington railway, common and
preferred, furnishing three-fourths of
the dally total.

For weeks a buyer has been ready
and waiting dally to take the ghares
of the Washington Rallway Company,
and a certain amount of stock s traded
in week after week, the total thls vear
to date being 1,605 shares of the com-
mon and 2,745 shares of the preferred,
while the demand Is apparently just
as good as ever. Some people have

sensed the possible loss of traction
companies’ earnings through the mo-
called *Jitney bus” invasion, mnd have

sold thelr stocks as a result, but there
seems to be & market for more stock
and prices are right at the highest of
the year.

Washington Gas has for a month
been the weakling of the publlc utlli-
ties, probably largely owing to the fact
that one of the District Commissioners
at a “mnelghborhood” meeting suggested
the possibility of lower prices for gas,
without hinting In what section of the
city the cut might be made.

Furthermore the deflcit for the last
year was not to the liking of investors
even though they recelved their regu-
lar dividends. Perhapa the knowledge
that some action In the Georgetown
(;as matter, at least affecting the hold-
ings by the Washington Gas Company
of Georgetown shares, may also have
caused some uneasiness,

The action in Capital Tractlon for
many months has been unsatlsfactory
to holders of this stock. Stock of a
road earning, with liberal charges and
expenses, better than the 5 per cent
dividend has been under pressure, with
an utter lack of supporting orders or
attempts on the part of Insiders to
check tha weakness for the better part
of two years and has lost 88 points, at
least, in apparent value, without ap-
parent rsason, other than peraistent
pressure, with occasional liguidation,
aiding along the movement. The stock
geems to have found a level around
present prices.

Mergenthaler and Lanston are both
giving indications of better market
values.

Bonds have moved during the past
week to the extent of $41,500, fare value.
Railway 48 are firmer and also Poto-
maec consolidated 68, but otherwise
there have been no changes of import-
ance. The fact that Potomac consoli-
dated Gs have been selling close to par
for months has been responsible for
many buying orders, the buslness for
the year belng $160,000, face value, and
has also been followed by an advance
to 101.

Watching Wall Btreet.

The sensational advance and million-
shares-a-day trading on Wall street
have not been lost on Washington peo-
ple. Brokers' offices have been crowded
and thers has been much investment
and more speculative buying and sell-
ing than Washington brokers have
known for years. They echo the state.
ment that the “public is in the stock

market” again after a prolongsed period

_—————

AND OTHERWISE.

| BY L A. FLEMING.

f‘:f holding aloof. Wall street calls It
new generation of speculators” but
In this city there are a few of the old

tape readers watching fluctuations
closely.
As the public f{s always a bull,

profits have come in large amounta to
Washington traders.

The Big Rise.
.

ever in the history of Wall street
h-!.‘s there been anything like the sus-
tained rise in Bethlehem Steel com-
mon_ during the past week and the
wr;el. hnfnre—'-mdeed. for smeveral weeks.
i n‘klﬁql. Northern Pacific, preferred
ghﬂ' + Jumped from $134 to 51,000 a
q ?‘ra In two hours, but that was the
dction of a few hours, and stock that
If‘uu_ld not be delivered on the day's
rtil:tpiii could not be sold, while the
wiis -
B quicker than the ad
"Thut:: Northern Pacific flurry killed
1¢ best bull market the street had
kr_}qt;}m'n for vears.
ere doesn't seem to be any chance
af repgt!uon of the situation my Bethle-
°Mm Steel of anything more serlous
ih:n.l awful losses, great gains and
much disappointment on the part of
e.:rll_: buyers of the stock, who took
sn;‘a profits around the forties and up.
5 he Bethlehem Steel Company has
e of the greatest ordnance plants
in Lhe world, exceeded only by Krupp
works In Germany and the Creusot in

France, and in m: ; A
ANy ways
elther of thesge. ¥8 superior to

On the “Jitney.”

(‘ra.?_e. Parris & Co. is responsible for
this “jitney" symposium:

Baltimore, Md.—Abont fifty buses in
operation. Principally of the =small

:,.\:19. With a seating capacity of nine
rEons each. We

competition aprinu.ql_v_dua;:w}mrjggagjeségf
mr!_lr'_ations it would appear in a large
measure to be unprofitable. All com-
pPanies, persons or assoclations oper-
at‘ing Automobiles, ete,, engaged In
:;‘g::portatiun. are subject to regula-
Bo E ntfhthe publie service commission.
hr:a got ;dr:’;cti?_lnt time the commission
ures with respeet t{a}nll!’:er;!l'f:é;;?ry e

Helena, Mont—we h
Ellght amount of ctition Trom whe

Slig ou competition from the
.;tlsntzltllied Jitnevs," which are ordinary,
all size automobiles. There are only

about five eca
tiay “4rs In operation. The jlt-

the legislatyre.
Toledo, Ohio—Durin

!t‘l:fﬂrne ttlaq\'e bet_‘n a8 high as twenty of
b ;rpu!.leﬁ_ trying to operate, but thus
= * Rave failed to find a single one
At has made expenges The effect on
2ur husiness has been so small we o
?I?ttngtir!n it at all as yat s
ha uring the summer }nn i
:ull ’Ret more business, but w:tfzgl tt?l?t
he all-vear climate of Toledo Iz such
a8 to minlmize the competition from

1%19 source.
t. Joseph, Mo —Tw
. : 0 Jitneys
started and after trying thelr%uc:?::'
nth quit for lack of busi-

about a mo
ness,

Fort  Smith, Ark.—
operation March 1 ]glif_,neya
taken off in two ds‘ys' T
lack of support by the
weeks Ago a second att
I\.t'-hivh lasted but one ds
:er:?rme cars have heen placed In

e. It Is suspected these cars are
being subsidized by a local financier
for reasons of his own, If jlmeya con-
tt:)l?au; ;n: regulations will foliow, but

rkansas utility !
e lity commission has no

Puet:rlo‘ Col.—Several
pean_ in operation since
ing in a total of from $20
day. They carry some :fassézgfef-: I';:f

v .
tween Pueblo and Bessemer, an in-
Adustrial suburb. Their opera'tlnn has
n?t appreciably affected street railway
t_-drninr;n, A recent ordinance provides
for a license fee of $30 Per yvear, an in-
demnity bond of $10,000, ang that the
jitneys must not make stops at street
corners, but must stop at the alleys.
;.eneratl jgubllc gsentiment in Pueblo

eems to be very m
o, ¥ much opposed to the

San Francisco, Cal.—Tt is esti
that there are about 1,600 jlme';:t?g
operation, ranging from second-hand
small cars to new six-cylinder cars of
the largest type, and the cost to the
street rallways Is reported to be
about $2,h00 a day. A prominent rail-
way officlal in commenting upon the
situation estimates the average cost of
the service, using a small car, includ-
ing wages of one drlver per day, at
$5.23, or 7 cents a mile, or 1% cents per
seat mile, figuring 4 cents to a jitney
as against a cost of seat mile of .007 of 1
cent for the United Rallwavs of San
Francisco. It is apparent that the Jit-
ney operators are not fleuring thelr
cost correctly, and do not wyet know
that they are losing money. Also they
are picking the cream of routes and un.
der regulations they will be required
to take some of the poorer routes. In
a recent Investigation made by the
rallroad commission of California of
seventy-four street railways In the
state, they dlscovered that only eleven
of the larger railways were affected by
tha fltney and that up to that time,
ahout a month ago, only one llne had
changed its service as a result of thae
Jitney competition, and that was from
a seven to a ten minute headway on
certaln streets. In a recent visit to a
number of Californla citles whers fit-
neys are operated, an Interview with
the drivers of the cars found them, as
a general rule, dissatlsfled with their
earnings.

“Memphis, Tenn.—About 00 jitneys
are in operation, at an annual cab ii-
cense fee of 315 each. The Tennessee
legislature has just passed a bill, ef-
fective at once, which will have a far-
reaching effect on the operation of
Jitneys, if indeed it does not put them
out of business entirely. Each opera.-
tor must give an indemnity bond of
$5,000 and pay a special city license,
which it is thought will be $7 or $8 per
passenger capacity,

“Denver, Col—A company made ap-
plication for license to operate aixty-
8ix buses in thls eity, but after care-
ful conelderation city authoritles pass-
ed an ordinance declaring them a com-
mon carrler and as such subject to
franchise by vote of the people. This
ordilnance had an emergency clause
which made it effective at once.

“Loulsville, Ky.; San Antonlo, Tex.;
Buffalo, N. Y.; Balt Lake City, Utah, and
others, have adopted stringent regula-
tions governing operations of Jitneys,
and In Tacoma, Wash., it has become a
case of jitney against jitney because a
new operator did not join the associa-
tion, resulting In cars carrying free
passengers In order to run out the
‘scab.’ To the casual observer even
it cannot but demonstrate that the
jitney bus has not been a success thus
far and from all Indications a regulated
service cannot prove but a losa to
those who invest in ‘jitney securitles.’

“A recent authority quotes the rating
for Indemnity bonds on jitneys from
$100 annual premium for a $600 bond,
to $400 premium for a $6,000 bond, and
this in itself will glve a good idea of how
hazardous a risk they are regarded by
the indemnity companies. If the jitney
bus is to Wbe operated Iin Washington,
they should be classed as common car-
riers and required to assume every ob-
ligation of a common carrier. Regula-
tion in the interest of the public should
be demanded from the start; every pre-
caution taken to protect life; a proper
taxation, both as to taxes on earnings
and repairs to streets, and an indem-
nity bond of not $5,000, but $20,000,
should be required. If several persons
should be Injured or killed in an acel-
dent, how far will 35,000 ordinarily go
toward satisfying the claims or sults?
We could mentlon a number of ‘ifs’
but after all it can be summed up n
a few words, viz.: 'If they have not guc-
ceeded elsewhere, why encourage such
a venture and permit an experiment on
Washington? "

TREASURY STATEMENT.

The conditlon of the United States
Treasury at the close of business yes-
terday was:

Net balance in general fund, $25,356,-
632: total recelpts, §2,859,655; total
payments, $3,086,139. i

The dificit this fiscal year is $98,578,-

g the past winter

began
2, and were
time owing to
bublie. Several
empt was made
1V, More recent-

small cars have
January 6, tak-

800, against a deficit of $30,664,632 last
year, exclusive of Panama canal and
public debt transactions,
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STOCKS MOVED UP
10 HIGHER LEVEL

Gains in Quoted Values Are
Generally Distributed
Throughout List.

TRADE REPORTS DISPLAY
PASSING OF PESSIMISM

Domestic Buying of Steel Products
Not Liberal, But Export Orders
Mnultiply.

NEW YORK, April 17.—A week of
extraordinary activity In the stock
market culminated today In a higher
level of quoted wvalues, virtually
throughout the list. The warlous in-
dustrial and equipment issues which
recently became the center of unre-
strained trading were again prominent,
with further gains of 3 to 7 points, al-
though American Locomotive and Naw
York Alr Brake closed with net losses.

United States Steel was the foremost
feature, deallngs exceeding 165,000
shares, or almost 25 per cent of the
two hours’ business. Tt advanced to
60, ita best price of the current rise
and about 10 points above {ts quotation
of the latter part of last January, when
adverse trade conditions and poor
earnings impelled the directors to sus-
pend the dividend.

Trading In Steel war on a scale llke
that which made the stock conspicuous
in bygone years. Lots of 1,000, 2,000,
3,000 and even 4,000 shares were ab-
sorbed with a freedom begott of con-
fidlence of extreme bear neceasity.
There were rumors that the company
would soon announce the receipts of
war orders, but of this there was no
official confirmation.

Railroad Buying a Facror.

One of the day's most favorable fac-
tors was the statement issued by the
Pennsylvanla railroad of its intention
to purchase new equipment in large
quantitles. This was accepted as the
inauguration of a similar movement by
other leading raflway systems.

General industrial reports, including
A marked increase of production by
lending steel milla and announcement
of the passing of the intense pessimism
80 long prevailing in mercantile lines,
contributed in no small measure to-
ward the buoyancy manifested in spec-
ulative circlea. Further selling, do-
mestic and foreign, for profita was
without effect. highest prices mostly
ruling at the close. Total sales
amounted to 680,000 shares.

Bonds were firm later in the week,
after a brief perlod of irregularity. To-
day's sales (par value) aggregated
$2.252,000.

United States bonds were unchanged
on call for the week.

Public Did the Buying.

The week was an unmistakabls Index
of a wide sweep of speculative con-
ad The profeasl 1 trading ele-
ment, sakeptical after the long inertia
of the market, sold on all advances,
but the larger public buying absorbed
all offerings. Diligent Inquiry sought
out long dormant issues and circum-
stantial stories of “war contracts” fol-
lowed in natural sequence.

The unprofessional character of the
dealings was indicated in the uneven
and irregular movement. Reactions on
realizing sales, which ran into enor-
mous proportions on liberal forelgn
offerings, or violent spurts threatening
disester to shorts, such as commonly
halt an upward movement, wers over-
ridden. A rapid bldding up of stock
exchange memberships proved the new
mood of the market. Sudden realiza-
tion of conditions long forming set
speculation aflame.

Stocks Not Plentiful.

Tha firat considerable demand since
early last year disclosed an unexpected
scarcity of stocks. Large withdrawals
from the market had been golng on
quletly, prompted by the cheaper rates
for money and the relatively high re-
turn of securitles,

For several years the scanty new is-
sues of stocks and bonds allowed capil-
tal to accumulate. Remaining mis-
glvings over the consequences of the
war gave to confidence In the unique
strength of this country’'s position, as
shown in the foreign exchanges and
the forelgn trade balances,

Warnings that domestlc trade re-
wvival is not keeplng pace with specula-
tion do not impair faith that events
are shaping to recovery. Expanded
bank clearings, reduced frelght car
surplus, heavy absorption of cotton
supplies, rising demand for copper and
increasing production of iron and the

promising agricultural outlook are
seized upon to sustaln confidence,
Changing public sentiment toward

“big business” and the effective credit

machinery of the federal reserve bank-

ing laws are also relled upon.
Underlying all this is the less rea-

committee that “a perlod of great spec-
ulatlon comes after every great war.”

Steel Orders for Export.

Aside from additional contracts for
war material placed and prospective
that will eventually bring orders for
100,000 tons more round steel bars to

the American mllls, export contracts
were placed last week for billets, wire,
sheets, plates, pig iron and miscel-

Inneous products, mainly for shipment
to Great Britain and Italy, amounting
to fully 50,000 tons. Such orders are
still the life of the trade. Domestic
buying was less in nearly all lines, and
smaller specificatlons against current
orders brought about a reaction in
plant operations of the largest Inter-
ests.

Railroad equipment orders aside from
that of the I'ennsylvania continued in-
significant. The Algoma mill again
drew orders for ahlout 5000 tons of
standard rails from United States roads.
Orders for 4,200 tons of girder rails
and light seections were placed with
Pittsburgh and Steelton mills. The car
shops reported orders for 115 freight
cars. The Chicago and Northwestern
put out Inquiries for 2,000 freight cars
and 50 passenger coaches. The Vir-
ginian railway, Pennsyivania Ilines
west and Western Maryland are to buy
steel underframes,

Few Orders for Wire.

Domestiec orders for wire products
were not encouraging, but there was
no decline In price, no contracts being
written or current business taken un-
der 1.60 base Pittsburgh by the largest
interests. Prices on wire fencing with
fall dating were put out in the south,
and larger orders are anticipated. Steel
bars were fell maintalned, largely he-
cause of foreign orders, but sheets
were lower and plates and shapes not
well sustalned. Shafting was up $1 per
ton.

Steel building work was unsatisfac-
tory, fabricating shop orders belng less
than 10,000 tons, but there were more
new inquiries late in the week. Bids
were submitted on 12,000 tons addi-
tional. Railroad bridge orders ecalled
for 4,000 tons, Including those placed by
the Panhandle, Pennsvlvania, Phila-
delphia and Reading, Nickel Plate and
New York Central.

NEW YORK BOND LIST.

(GENERAL.)
NEW YORK, April 17.

U. 8. ref. 25, reglstered..
J. 8. ref. 2=, coupon.
- 8. 35, registered

T. 5. 48 coupon. .

Panama 3s, coupon.
American Agricultural 5s.....
American Cotton O] 58.......
Amerlean Tel, & Tel. cv. 4%8. .
American Smelting Ga. .
American Tobacco 6a. .
Armour & Co. 4Ls. ..
Atlchison gen. 48. - ...
Atchison ov. 4a (10801
Atlantle Coast Line clt. 4
Daltimore & (hio 48.......

Aaltimors & Ohlo cv. 4148, ..
Rethlahem Steel ref. 5s..
Brooklyn Transic ¢v. 48
Centrul of Georgla 54.
Central Leather is. ...
Chesapeake & (thio 4%s
Chesaprake & Ohio v, 4L
Chbicago, B. & Quiney joint
Chicago, B, & Ql:lﬂ-‘y gon. 48,

Chicago 4

Chicago, Mil. & #t. P. ov. 4%a. ..
Chicago, ML & St P.cv. B8.....
Chicago, Mil. & St. P. gen. 4%8

Chicago, R. L & Pac. R. R. ref.
Chicago & Northwestern 3%s. .. ...
Colorado & Sonthwestern ref. 4348, .

Denver & Rio Grande ref. 58..... 4T
Dirtillers’ Securities 5. .. .o.an [
Erie ov. 48, series "B ...... [T

Erie gen. 48. .. ..
General Electric fa. ..
Great Northern 18t 43§
Illinois Central ref. 48

Interborough-Met, 4156, P 154
Kansas City Southern ref. i
Lake Shore deb. 4s (1931 ity
Ligeett & Myera 5. .. ....0 1004,
Locillard 58. .. couennan canrane - dtH
Louisville & Nashville un. 4s. S

Missourl, Kan. & Texas lst 48
Missour! Paclfic ev. 8. ......
New York Central gen. 8%s.

New York Central deb. 4a.... 1y
New York Central deb. 8a. ...

New York Clty 4%a (1963). ... sesmanns 1y
New York State 4158, ...... P L]

New York Railwavs ad). Ba. IGEA
N, Y., N. H & Hartford cv. . 110

Norfolk & Western v, 4la8. T4y
Northern Pacific 44, ....... Ny
Narthern Pacifle 38, . ...... Ly

Oiregon Short Line ref. 4
*ncific Tel. & Tel. fn. ..
Pennsrlvania cv. 3%a (1
Pennsylvania con. 48......
Peppsyivania con. 438, ......
Ray Consolidated G
ltmd!nkx Een. 48, ... -
Repuhllc Steel 5a (18400

St. Louls & San Fran. ref. ll;‘;...-

St. Lonls, Southwestern con. 48. LT TP L
Seahoard Air Line ad]. Sa.... €7
Southern Bell Tel. 3s. .. ween  UTYH
Southern Paclfic cv. 48 weana k3
Ronthern Pacific ov, a8 ERTTI L
Southern Pacific ref. 4. BTig
Bonthern Rallway 5a&. . ity
fouthern Rallway gen. L
Texas Company rv. 68 100
Texas & Pacific 1st... g
Third Averue adj. Bs wes I8

Union Pacific 4s. .

Unlon Pac!fic ev. o
U. 8. Rubher fa. >

U. 8. Steel 84, ..0cnnun R 1017,
Virginia-Carolina Chemical 3s. . gy

Wahnsh 1at 5s.....
Western Tnlon 4348, .. .. .
Westinghouse Flectric ov. 58 covicancs vane

*Bid. fO0ffered.

CHICAGO GRAIN.

CHICAGO, Aprll 17.—Predictions of a
big decrease In the Unlted States vis-
ible supply total Monday helped today
to bring about an advance in the price
of wheat. The market closed nervous
at 1 to 2% above last night. Other
leading staples, too, all =scored net
gains, corn, 134al% to 11; oats, ¥alsy
to %, and provisions, 21; to 17%4.

Rising prices today in wheat quickly
asserted themselves despite colorless
cables and a good deal of selling on the
theory that a reaction was due after
a serles of astonishing upturns, It

soned impulse which was formulated in

the official phrase of a stock exchange

was pointed out, however, that Minne-
apolls stocks had been reduced to near-

I WILL SELL

£3.000 Washington Gan, 57 at 1047,
22,000 Wanh. Rwy. & Eler. 47 nt NI,
2,000 Potomace Consld. 55 at 101°,.
£5,000 Georgetown Gas 57 nt 104,
100 Capital Traction at 85,

25 Washington Hwy. pfd. at 853,

25 Washington Hwy. com. at 4.

100 Washington Gan (70 ex. div.).

25 Eastern Light & Fuel (bld wanted).
10 Lanston at 621,

# Nat. Bank of Wash. at 233,

8 Franklin Nat. Bank at 1281;.

10 Federnl AZant. Hank at 140,

20 Wnash. & Southern Bank at 101.
20 Heurich's Brewing at 1048,

100 Washington Bascball Club at 24.
10 N. & W. Steamboat at 1754,

10 Columbia Hotel Co. (hid wanted).
25 Graphophone pfd. at #4,

25 Graphophone com. at 76.

I WILL BUY

£3,000 Washington Gas 57 at 104.
25 Capital Traction at S8.

15 Washington Hwy. pfd. at 85,
25 Wanh. Rwy. com. at 92,

Z5 Washington Gas at 6714 ex. dis.
10 Mergenthaler at 185,

10 Lanston at 58.

10 Gayety Theater at 145,

10 Munnrey Trust at B5tg.

25 U. S. Trust (any part) at 40.
Z5 Grapho. pfd. (any part) at 8.
25 Graphophone com. at 7Z.

Subject to previous acceptance ur
cancellation. All executions for cash,
Buying and selling orders on all listed
stocks and bonds solicited.

Deliveries for cash at your own hank.

THOMAS L. HUME, Broker,

1410 G st., Rooms 9-11. Tel, M, 1346

Alaska Gold-Belt Map

A map, showing the great Alaskn Gold Beit at
Juneau (said to be the world's greatest gold de-
posit), will be pent FREE upon request,

MAKEEVER BROS,, 170 BHOADWAY, N. ¥

First Mortgage Real Estate Loan
Investors find a service throngh
this old established office that can-
not be obtained elsewhere.

Our long yvears of experience in
selling all classes of real estate,
particularly in the Northwest
Bectlon, quallfy ua in making ac-
curate appralsements. We oper-
ate from the practical slde and do
not depend on others to tell us
what property is bringlng in cer-
tain sections.

_ Not a dollar has ever been lost
In principal or interest by loan in-
vestors, through us, which is the
strongest possible indorsement.
Parties with funds, no matter
how large the sum, will find us
conservative and capable of In-
vesting the same on best posstble
real estate mecurity.
Always glad to take clients to

fnspect the properties offered a=
security.

STONE & FAIRFAX,
1342 New York Ave. N. W.

Money to Loan

Secared by First Deed of Trst on Rerl Estare.
Prevailing Interest and enmmis<ions.

Joseph 1. Weller, 620 F¥ St. N.W.
5 AND 6. MONEY
to Loan on D. C. Real Estate

JESSE L. HEISKELL, 1402 H at. n.vw.

Iy 12,000,000 bushels under what was
on hand a year ago, and that Duluth
was expecting to move out 10,000,000
bushels In the near future, and was
sald to have sold 1,000,000 bushels thir
morning for export.

Persistent assertlons of a lack of
molsture in the southern part of Ti-
linois, Indlana and Ohio counted soma-
what against the wheat bears. It was
said heavy soaking rains wersa needes
and that the benefit of recent showers
had been almost wholly counteracted
by the sun and winds., Less serious
complaints of dry =o0il conditions wer:
received from the Dakotas, but wers
made the subject of emphatic denlals
Meanwhlle signs of forelgn buying of
new crop wheat deliveries here and
elsewhere, mnotably at Kansas City,
continued to bring the market unabat-
ed support.

orn showed Independent strength.
Domestie cash demand appeared to
have improved to a notable extent, and
it was confirmed that big export sales
had been made at the seaboard. In
oats much of the business conslsted
of selling of May against purchases of
July. The market as a whole ranged
moderately higher In sympathy with
other grain.

What 1ittle selling was done In pro-
visions came from longs. Shorts were
kept off by the firmness of cereals and

hogs.

LIVE STOCK MARKETS.
NEW YORK.

NEW TYORK, April 17.—Beeves—Re-
ceipts, 283 head; nominally steady.
Calves—Receipts, 80 head; steady; no
trading.

sheeg and lambs—Recelpts, 954 head;
prices unchanged.

Hogs—Receipts, 1,034 head; nominal-
1y steady.

. CHICAGO.

CHICAGO, April 17— Hogs — Ra-
ceipts, 6,000 head, strong, mostly 1l0c
higher. Bulk, 7.35a7.50; light, 7.25a
7.65: mixed, 7.20a7.65; heavy, 6.90a7.50;
rough, 6.90a7.10; pigs, 5.75a86.80.

Cattle—Receipts, 100 head; steady:
native beef =steesrs, 6.20a8.55; western
steers, 5.65a7.50; cows and helfers, 3.00

af.20; calves, 5.75a8.25.
Sheep—Receipts, 1,000 head; steddw
Sheep, 7.50a8.65; lambs, 5.236a10.85

#




